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the Interim Results for the six-month period ended 31 December, 2003.
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If you require any other information or documents, please feel free to contact us.

Yours faithfully,
For and on behalf of
O D COMPANY LIMITED

% 0D, 3/3()

Assistant Company Secreta
Q) pany ry

Encls.

c.c. (1) The Bank of New York (Hong Kong) Attn.: Ms. Eugenia Lee / Ms. Kammy Yuen
(2) Morningstar ADR Review Attn.: Ms. Judith Cohn

H:\Maisy\FC\Interim Results 2004\18.3.2004-Despatch\Letter to ADR .

11th-12th Floor, Tsim Sha Tsui Centre, Salisbury Road, Tsim Sha Tsui, Kowloon, Hong Kong. &8RS EMRLRFBRSERD11IBE 121
Tel E3E 1 (852) 2721 8388  Fax {§E : (852) 2723 5901 * Internet EF 8B4  info@sino-land.com  Website #81it : www.sino-land.com



Page 4 CLASSIFIED POST

INTERIM RESULTS
The unaudited results of the Group for the half year ended 315t December, 2003 are as (oHows; -

Consolidated Jacome Statement
: $ix moaths ended

31122003 31122002
HKS *RKS
(Unsugitedy (Unaudied and
Notes o resiaed)
Tumover 2 3396393017 2,999,098.443
Cosl of sales - (1.936,007,19 ) (1.792.249.990 )
Direct expenses (461,905,420 ) (378,641,809 )
TS ART T
Oser operating income 1903746 23133317
Unrealised holding gain (loss) on invesiments in Lrading securities 107,883,961 (100,989,166 )
Impairment loss on invesiments in other securities (11,997,205 (16,127,507 )
Adminisirative expenses m.ssum ) (171,736,571 §
Profit from operations 243 a15.316. 717
Finance income EINT)
e [aision, |
Net finance corts . 3.380;
Shere of results of m3socintes 4 ms m wx ) (42.554.331 }
Profit before taxstion XN
Income tax expense 5 (89,674,674 ) (73.064,089 )
Profit before minorily inierosty ‘ 10377 % 338,

- Minority interests (3473450 ) 2,674,699
Net profit for the period X 1L
Intcrim dividend a1 HKS cents

(2002 ~ HK2 cents) per it 199.908,173 72,369.580
Eamings per share 6
Busis 1568 cents 3.83 cents
Diused 0% cents WA
Notes:

1. Acrounting policies
s agcousiing policies adapied ate vonsistent with use fullowed in the preparalion ol the Group's anmual Fnancial siatemans for the year ended 30
June, 2003, except that the Group has odoptect tha Siatement of Siandard Accounting Praciice |2 (Reviscd) “Income Tases” ("SSAP 12 {Revised)™)
issuod by the Hong Kong Socicty of Accauntants in the current period,
The principat uiiixt of the adoion of SSAP 2 (Revised) is in refation t deferred 1ax, The SSAP)2 (Revised) requires the sdoption of a batance shest
iabitity method, muby deferned tax is recopnised o1 3} wrable Lemposary dillerencas betwezn the camTying amounts of Assets tnd libitities in the
financis) suaicmenis and the corresponding 1ax bases used in the tomputation of wxable proft, with timited exceptions. The new accouniing policy has
ied mm-pemm, This change in accounting policy has resulied in b dereases of retained profits of HKS$102,765,004 at 301N June, 2003 (61
I0sh hume, 2007 : decreass of reiainad profis of HX88,883,006). The net profis fof the six months ended 3151 December, 2003 has been increased by
HK$196.486 (s1s manihs ended 311 December, 2001 : dacrecse of mat profi of HK39,384,451). Comparative amounts have been resaied aezordingly.
2Segment information
Business segments
Six months ended 315t Dcember, 2003

4.Share of restts of associates ;
The shore of resubts of wssociutes bicludes umonisation of agsociztes” goodwill of HKS4,477.214 (six moaths eaded 3ist December, 2002: HK$6,477.214
éresten) 4 e afassociaes”nsgaive:good of HKS2.364.159 (i months endvd 31 December, 2003; HK$2,564 199
S, tucome tar 1 pense
Si mesths ended

Building
ment -
Froperty Security Finansing Holel and services Elimination Consolidated
REVENUE HKS HKS HKS HKS HXS HKS HKS
Temover )
Property reniat 415246219 . - - . - 418240219
Property fales 2594720610 - . - . - 154720600
Hotel epesations § - . - lmsnan . - amsner
Managerment pervices 32,634,285 . - - §73,656,186 - 206,340,471
Share invesiment and desting, - 20452698 . . . . 20452608
Financing - 30,125,897 . - < 3002087
THTENE TIASIER T S0020897 T VOSITAZE | (13.658,18 R NS T T
Other operating incame 10713400 1,738014 1,335,803 - 4,750,328 . wuzu«.
Inier.scgenent wales® . . - - 1240049 (12410049 |
Toul revenue SOSIRRSTS TIIN0NZ _3105IS0 _ THSiAn 08Tl T (124103 ) Jus I)Obbl
SUGMUN'T RESULT TRIISII TIAR NG00 T e3maN o RTR ey T AIZRI}
Unalkussid oorpot e oxpunmsy [I'U_)‘llul’l)
Prof from sperpiions $35.792,696
Sin monthy ended 3151 Dezember, 2002
Duilding
management
Prapunty Sevurity Fisncing. Vietel . wnd wrviees Glimination Consolidaid
REVEN(HE 1K K 1K 1IKS 1K Ik HKS
b .
Feoperty reniat 420,122,208 L. . . B L 20023200
Property sics 2,(88.060,651 . . . . o 2,188,060651
Vot opurutions - . < NS - 11533129
Munagement Jrvicey 30031437 - . L.+ 16L170583 192.202.410
Shase invesunent and dealing 12,696,688 . . S 17,696,886
Financing IR 65685192 - . . 65685192
TIBWTI 688 TTTEREE RSB lﬂjn,zoo T2 90583 g o
e operaiing income £207.425 ) 523,854 105,674 14416384 - - nl:un
Imer-segment sales? 11,574,090 (H1,574.090 )
Total revenue. 'EW—TF“ W '—ZW _m——ﬁn'ﬁ'ﬁ —(ﬁm)m
SEGMENT RESULT - TR TR ) _iRaE 0 WIS TS T Sl
Unallocated corporeie expenses (171,263 3
Prori trom épertions o - T - AT9318,17 .
* Inuer-segment sales wore Eharged o o5 LS mrgin basis 5 agreed betwest both p\r\»c: g
2Prafi from operstions X Lo Lo .
Six mooths eaded
3112300 31122002
Prafit from operatians has been arrived 81 aNer charging: HKS © RS
Cos of horel inventories 1954412 11,678,485
Deperciation 8023390 315702

Sino Land Company Limited

(Incorporated in Hong Kong with limited ilablitty)
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CHAIRMAN'S  STATEMENT.” . . 0
INTERIM RESULTS AND DIVIDEND .

The Group's unmudiied consolidains tumover 214 aet profil acibutable 1o sharcholders for the six menth inded 315t Dederiber, 2003 vas
HK$3,396 mi and HK$507 million respectivety. Eamings per share for the period was 15,61 can:

e Disss. hove eclased an nrio divicend of 5 ceniz per share payabie on 18th May, 2004 10 haie sharehalders hose nimes ppets on the
+Repisier of Members of the Company on 19th April, X
I The interim dividend will be payable in cash bun sharchotders Sy be ghven the option of eleting 1 feasive the Inerim dividend in he fom of new
|shaies in liew of cash In respect of pan or al) of such dividend. The i porsiast 1o the scrip dividend scheme are subject (0
;\hcxy listing béing granied by the Listing Commince ormsm Exchangs of 1 ofHol\g Kong Limiied. -

irculay. containing details of the scrip dividend s¢ ‘be despatched (o sharcholders gether with U fmmcfel:unn (nl wﬂa awma on 01
1bom 200 Aprl. 2004, 11 s xpecied tha the busrin dmdcnd AN an shave ceitificaes will be despaiched 1o shaschoiders on of about |3t May,

i The. umunnea interim resulis hove becn reviewed by the Compiny's swdiiors, Deloits Touehe Tohmatsu.
iBUSINESS ACTIVITIES
1) La0d Bank
¥ As 8 3151 Degermber, 2000, tw Groug's 1and bank, including properties held foe sale, properties under and completed iny ropenias,

! consisiad of a total. pross fioor ares of wox-rmury 15 mﬂlmn o squae fe fees compeising o bauced o of propenties of 40% esidenish: 4%

commercial; 1494 indusurial; e car parks and I W replenish i land bank widh qualicy siles o maximizz ts

devel

2) Project Compnnnn & Development Activites
Dusing the inieio perlod ended 31t December, 2003, the Group eomplied the foﬂo\mn; Bevrlopments wih 3 tota iribuisble gross floor s of
r wpmllm‘gly 16 mition squar et

Groep’s Adtributable
. hocatien Lnage i
Ouean View, | Po Tai Sieet, Area 77, :Ma On Shon, New Territories Residential 100% 612,468
172, tmperiat Vitias Phase | £11,1 2.8 Ping Chuk Lane, Ping Shan, Yuen Long. Residentisl 100% 180,403
1 v\ - New Tesritories 2 :
The Cliveden, 98 Route Twisk, Ares 40, Tsuch Wan, Mew T Resldemiat’ " S0%
" Skyline -nww';vwm Kwong Road, Kowloon Biy, Kowloon Commércial S0%
Raflics City Shanghai. Plot JUS A&L, 228 Xizing Road Cenidal, 9%

" Cnmmuu;l
Husngoy Disuct Shanghai .

1,575,298

P Giroup cipcts 1 conplets de faowing projects il sggteyss wirbutable gross Moot vea of spproximaiey 0.7 milfion square (e i the
sevond half of Finncial yeur 200324

Attributable

Lagation Lage 2ru Hoor,
. gﬂ"’m"ﬁw. 77
I, Parc Pelgis, |8 Wylie Road, King's Park, Kowloon Residential 0% 271,28
2. The Gairmhill, Rodte Twvisk, Ared 40 Tsuen Wan, New Temitorics Residential 3% 206,909
3. -Embassy Lodge, B Kam Tsin South Road, Kam Tsin Lodge, sb:uu Shui, Residentisl oD% 166,340
N:wT:m\nn ——TwE

b) Salen Activities
1 Sales roversa or the imerim perind was mainly desived from the sale of cesidential usits in nawly complesed prajects, namely Ocean View in Ma On
$han, Imperial Villas Phase | #nd 1l in Yuen Long and The Cliveden in Tsuen Wan, The salcs of these projects wert conducizd in 2002 and
2003, 200 substantial numbers o! units_were sold during Uiis period whereas the oceupation permils of the pm}ecu were received during the
inerim petiod of e financia] year 20032004, As a1 3155 Decernber, 200, over 97% of these unlts had deen
.+ Mpproximatety 72% of the wtal productlon of s on an suributable basis 1o be completcd bn the rumc
\ Underpinficd by the economic recovery mad improved sentimenk, the interim period recorded
i imary market bave recorded double-digit ynwm. Parc Palals, in which Sino Land has « Jo% lmueu, i o ‘zﬁ
riy market, The Caimhill, which s ino Land Is joinly developing with Cheung Koog a0d K, Wah, has also scen sofid gron
in takzsp and prices in the past few months. The second phasé of the project was n January end all of the units have now been sold.
+ The sale of Anglers” Bay in Sham Tseng has also been progressing well with epproximaizly §1%%0f s already 3ol by end of February 2004.
3 The Group lsunched two residential projecs for pré-sale during the Interim period, mummmfmmwmmmxym mms
: |sdeu:dmmherafmmmRm&naOasuovcvmmPhuHmSmlmmeKwMO\uumlhd 1o manket in Nove 2003. Both
© projects were well received by home ers, complesion in the financial year 200472005, Mm.;emm shal)
;  continue 0 ceview, monitor wtd conurol our marketing suaegy in by light nrpm.um;mm £ condiions 30 1 to optmise our camings,
[y Ruml Activities
 December, 2003, the Gm«qh;dQll million square fext of

slc. This feprsenis

oryibuiable poss noor ma{eunwu;a invesunent properties, an mcrnse from

s million square increase of 0.6 million atmibutzble W the complciion of Skyline Tower in
. Kowioon Bny and Raﬂlcs Cuy Shanghai during (he nenm pcnod The leasing. onm w:u rew properties has been progressing well. The ponifolio of
i compluacd investnen progertics ompriscs diversificd propotics: SO% commercial; 24% indusirial; | 7% car parks, 7% hotels md 2% residential.

! During e interim uxLlthmﬂp achicved high uccopancy raies in ull w:gom:of s comiphetzd investment propertics, With the resurpence ol’
ccbaomic detivitics and the libcralisaion of the Zindividual visi scheme” for Mainand. Chincse Travelens, the dernand for retal) space has bien *
t stong, Ucreby pushing up rtail ental incnie; The Group continues W carmy oul ciTective promotional mwun n 1u ping malls 10 ingreass,
3 hoth ellic flow end mhmu uulomcv loyalry,

o Lh:r:hy :mun; mare Busines opporuRities for our tenonts, enh; asset and sharcholder

3 volue.

I ommczpnmmc £Mdummbn¢bmnwmhylm individual visit schemd” and 1 shopping cxperience of domesiic
susiovhers, the Grou & major renovalion programm for the shopping mall in China nw R0 P Ous reoveion
mmphumwzv:mzw; ncwk:xgﬂpmvldcs-newlndr: ing oullock w the mall. wlwruhuml\dmcl out of the,
shops have been redcsvlnedlomncl providing a befter tensnt mix. An:w(bods»unn:med prm Is
located on the second foor of the shopping mll.mdon‘mlvmexyorcuumwdisam customess. The renovation: raffic
flow and strengthened bath nhe occupancy level and rental income. In addition, the omc: and lndu:vul 5651003 have bc.mru:d fmm “The Closer

, Feonomic Partnership’ Amangeiment ("CTPA™) with occupancivs remaining high and rentds firming op.
P gross reid ey of the Girogp, inctuding the stibuable shars of its wsaaciacs, has b maintained st jRsses wition il u-slmury
I overall ocospuny. The: highty diversificd aaurs of the sl properivs with sighiTicat ponion ariributbl ail, the 13

ofis pmnl»:s. cl\u:l}vc su‘.\u:ﬁu, and zmmzuc num md bcun Cuslomer service Gl SRjinge TRGW \gnil'lanl "cany
s ey 804id peorrare cash .
{S) Finance .
As o1 3131 December, 2003, 0 Groug's gearing o, expressed as other borrawings nct of cash and bank daluns over

Sarerotders n” equity, was npprvxlmlltly 28.5% % eomwed © lppmnmudy 36 o2t 300 Jo 2000 mainly due 10 cash inflows

from sscs of completed w19 ew projecs

and two years and §, yebis belwecn wo lnd Ilvs b
ity m of sreehomery n‘"}fxs 077

approximately el iy comprising comemined srcraun fnclhxlu al‘
spproximaicly HKSS. 442 milice. The wtal m vilue of O Group 35,164 iy e v o8 hareboidens
ue per share of the Group e T r mpecw:ty

wm w recent unpmvnm:m m ceonmuc conditions and in the siock markes in Kong, the share pncc of the Company has been msnsm\uy
. well sbove the exerci [K$4 per shass for the conversion of the iotes. 5y 2003 A 2t 29 Febrvary, 2004, o
i ol o!upwmmult 345 i Convenitie Mo e convened ino m AS @ sl the” bica F our fully paid issucd Shares hu
" incretsed by §7355.800 10 & ota] of 3990.338 467,
fmnwummmummzcmrw@ wrmwmp umoru&mhumwwlmm .
. cmwumnukzwllmlmmkvdm"wlyof 't bomowings o subjedt 1o m‘mmaumww
E Cuwemble Naes due 2007,
" Asul 315t Decamber, 2003, the Group did pot rewtd sy maerial umgmn contingent bl ence he previous financied yeas endod 30 Jine,
172003
(6) Future Developments
principal focus of the Group fies in property devele lnvvs!manL with n: land bank being contimuousty wnd selectively replenished in
orte to optmise foture cam: ngs potertial. As at 31st , 200: bad approximatdly 7.9 million triabte sque Tect of tand
bank currenity being developed, about 84% of which is allocated tbr pak b projects due (or compiction within the next three yeas.
‘The Group uhmu s commilnent to bmldm?owcln}um propertics, incorporating wherevey le environmentaily (riendly and coniemporary
design ooRy &d festures in ts new devi and property management to nmvuk betier ualuy of housing wnd service resul m
wnpmv:d life sryle I‘w its custamers, Management conlinues 10 conduct regulas reviews on bs ot irmprovement 1o achiove the i
L)Uu.l Ui the maters sbove memioned, thers has becn mo niwterad chanpe from the informution published in the nspor and scounts Jor e
linancial year ended J0th June, 2003,
SOCIAL AND ENVIRONMENTAL RBSPONSIB[LITV

Hong Kong Profis Tax is calculoted o1 17.5% umu 17.5% for the six manths ended )51 Drexmber, 2002, ux approprivie) of the estimatsd sssessably
profhs fos therslx monins ended 3151 December, 200 .
6 Eeraiogs per share
The caleutation of the basic and difuied earnings per sharc is based on the following dam: .
Sin months ended

) . J|,IL10(‘B JHZ.;D):I; (e Group places greal signilicance integrity, business cihlcs and good govemance whi

HKs 16-sucivty. We believe thal the interests of longterm shareholders oan best s oplimised by :m\dunm‘ our business in & sociuly respomml:
“The churge comprises: (Asrosuod) e nd by wopting, whery pussible, eavironmentally fricndly proctics in our daily 1063 ad business developmeat, During, the Interim

Tacation aitsibutsble 1 the Company and is sybidiarics X s . Lo period, the Group anganized ﬂmd-rnlsmg tivities for Hong Kong Red Crox HM;K wnity Chest and ather charitable organis
Hong Profis Tax : : 82,057,376 60,113,560 We ere very plessed (o unnpunce the Group and its wholly-owned anagement wm, Sino Estates Mrnagemen: Limited (‘SEML")
l)g.far::‘::: 0387.207) 1 00sss were mwarded "Cmnﬁ! ompeny Soas0ot b The Hong Kong Coumii) of Socia Sepvice. SEMIL was bs0 gwarded toe “Top 10 High Service
S XITAE Hour Award (anm gxmsnmn) by the Sociat Welfare De;mmem in m;a;mnon of lts conwibutions o socw:y SEML sctively organised and
TRET0.TEY 414, in & umber of charitable sctivities through its “Sina Volunleer Tel.m which was =t in 2002, The Team has orpanised donation
Stare of iaxstion auributable 10 agsocistes Fampargns in e pi et ot § manages for Hong Kang Community-Chest end Cnuwl n{ Early Childhood Education &
Hong Kang Profs Tax 9,843,764 4,595,978 Szmm Members of the Team have reached um and visited uvcr ¢00 cmmy penpk living in c-nus l«gy Kong ~ Services for Elderly, SEML
Deferred 16T 6,053,937 25 also carrivd vut "Oid Books Ruycling Programmes™ in over 40 extates for World Vision and Clothes Recyeling Programme" for

femed tax TTRLRE T Slluuon Army and Friends of the Eusth.

TTTTRIETET ML has received 8 number of ewurds which confirm s efforls end commitments 0 environmental pmecim ma quality mansgement
sads — award of the "Fresh Water Plurmbing Quality Mainicasnce Recognition Sch:me Cenificne™ for 4 s from Waler

. During the interim period, the Group held vasious inaral and cxicmal FBining programmes M ity ernwoye:; These programmes for the Group's

- New courses will continually be developed 10, mect corparate and specific carcer planning needs.

Fa[lowmi‘ s 4 manages
Supphel pmmgnl last year, SEML was presented with the same ict 10 acknowled, m sierfing work during the

m period 2150 won the chumpion, 151 runncrup, 2nd runner-up and 8 Merit Brize In the “Kwin Tan| ing Competiion - Privete
Bmldm; (lnd\mn;ﬂ) for Futura Plaza, Westin Centre, Remington Cen Semview Comare respectivly. in Sodition, Vila i Crscade whith
propenty manager was awarded a Mefit Prize in the “Quality Esuaie Managermen Competiion for Shatin Distsics” by the Shain -
District Coungil. R .
EMPLOYEE PROGRAMMES :

Cestificats for 36 more

-employess are designed. umongt other things, 0 lrtaginen Inci lunguage prolicncy. professiondl knowicdgs and musagement know-how s
productivity, Course contents covered language skills, customer relations and customer service; iaformetion technology:
i property and project

in respect of office

A the counomic and social tivs betwoen the Mainland end Hong Kong, nmmmm the Group continues its ¢flbnts in prumating the use of! Pulondnm
anvongs s by providing counca for various kevels On a reguiar bass. n the Group's policy sialT, in panticutar front-ine positians, must

ands. In this ropand,  consultuncy hay becn angisged W provids an imtensive training prugrein ue quadity
CUSWINGT SETYIGE peaictions. 4 ver 150 sl et taining during the ll\l\;nm prrid with pusitive g encourging focdbuck frum both purticipunts

T CTAPRUSTS O beami-work. Suong tem-work s 2n Emponant element for cahancisy ul\ckncy and ellectivencss of
hunian resources, intemad poccdures and sysieas. 1 dinzts individual achicvement towards (e Group's objeetives, resulls In bener quality of
workshops and seniinars o keamebuildi mgwk&mwmmzdmpmwmewm

Kong coonomy has expericaced s raic and subsuntist

Srowth wilh ising GO, S0P, educing uncimploymers
resl & bosplality ncuctics. Agns (s bockdron, marke

No diluted camings per share das been presenied for the six months ended 3181 December, 2002 as the eltect of e assumed conversion ol e lﬁn\lpx
outstanding cunvertible notcs would resull in an increas: in earnings por st
CLOSURE OF REGISTER
The Register of Members will be closed from 14th April, 2004 fo 19 Aprit, 2004, bath dates mcluxlv:. , during which period na mmrm of
shares wil be cflacisd. The eecard duic for the iierim dividend i a ihe close of business an 19th Aril, 2
In order b qualify for the Interim dividend, ghareholders should enture thal U1 transfeay, lewnwiad by the relevant sharg, cénifieates, are
lodgzd with the Company's Reglsiran, Standasd Regisirars Limhed; G/F,, Bank of Eam Asia Harbodt View Centre, 56 Cloucesisr Road, Wanchi,
Hong Kong by not latcr than 4:00 p.m, BnlJ\hApﬂI 2006, - e
20032004 INTERIM REPORT :
The 20032004 interim rpon containing 2!l the Informatian required by the Listing Rules of The Stock Exchangs of Hong Kong Lirited r‘w‘
Stoek Exchuangs”). will be published on the Stock Exchange's weksi and the Company's websie bsivugi-hind.om whit prinied sspies wit
b tont 10 SharENOIORES on of aboui I0th March, 3004, .

By Orger of the Board
Erie IP Sai Kwong
Secreiary

LFWWIMMZW

: Lo ooy
. . initiatives end
. {AY restated)
Earmings for the puspose of basic camings pmhm 7000909 148,212,783
Effees ol dillutive potentiat urdinary shares: i
Interest amy premium on cunvertible notes 30,279,437 W29 447 uphold awticulouy customue service st
Usenings For the puepmes of dilvicd camings par e AN LN
Fusthermure, (e Ciroup places significam
Nuamber of Nuimber of
. .Shures Shates products and survices, Durisig Uk intering penod, @ nusnber of
Waighted average number of ordinury shares lof the purpose of wnd skills of team-work.
basic camings pes shace 3.487,691.558 2,862,680.847 E\'}OS:»ECFS e Hong,
lutive L i shares; N g intenim
E‘?:::w..: et ergngry L E 375,000,000 3700900 - dmpreveme o vistiar f:;‘“ beveluing the ol
Weighied average number of wrdinary shares ot the pumuse cf N K ul Bw!umu Covenant Periods 2nd u-mndmcnu c!Tuuncy
dihweed eamings per shars - : s 4252691851 4,244,689, w further surengihened conlidence in the propenty

" Ombehallof the Board, | would fike (b take this opgontunity Inexplen ety Sintere eppreciation o .n m!m:: munmmmm. dedicition xd aomnulnl

+ ol Mong K

ossing pollcies on stppiy e by cooinaing with Dt ity o0
the ceds of both landion) and senants
w ikcTest rake cnvironment Banks continue 1o offer vourable
property

0 cater
1. The combination of a ko tha
pricus in both the luxury and mass resiceniial seclors have

muw;k terms have fed 10 &n increase in e volume nrpmy amsaciions wd thas

expericniced 8 double-digis growth,

The r:uumn nnm:l r:w-cnuns by the PRC Govemmunt in order to afiow mnmlm o visk ng Kong has had a posliive ellect on the econom:
genera) with such as tourism, hoiels, fo0d 8nd beverage, transportali hsumnumgwmumncwtaur

suc-h:h.\gp mhenm wanmgKmlmdemeMcgm memulmuuyuu:tcr(-vmoispv

tn the medium e long e, the caniinuing economic developmenk of the Maindand will enhncs trade and 1naific flow berween

between Uk Asia Pacific Region
ip Arrangement signed in June 2001 whereby zero

and Hang Kong, fusther mfﬂn! our city's economic ety The Closer Economic Parnershi
imWﬂlﬁﬂwmbwwAWmfl‘ltswmeofexm lkoﬂ;pmvl mmuwmwmmn:hm-lml
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